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Structured Investments

$475,000

Certificates of Deposit Linked to the J.P. Morgan ETF
EfflClente® DS 5 Index due June 24, 2021

The certificates of deposit (“CDs”) are designed for investors who seek exposure to any appreciation of the J.P. Morgan
ETF Efficiente® DS 5 Index over the terms of the CDs.

e Investors should be willing to forgo interest and dividend payments, while seeking full repayment of principal at maturity.

e The CDs are issued by JPMorgan Chase Bank, National Association (“*JPMorgan Chase Bank”). The CDs are insured only
within the limits and to the extent described in this disclosure supplement and in the accompanying disclosure statement.
See “Selected Risk Considerations — Limitations on FDIC Insurance” in this disclosure supplement. Any payment on the
CDs in excess of FDIC insurance limits is subject to the credit risk of JPMorgan Chase Bank.

o Investing in the CDs is not equivalent to investing in a conventional CD or directly in the J.P. Morgan ETF Efficiente® DS 5
Index or any of its Basket Constituents.

e  Minimum denominations of $1,000 and integral multiples thereof
e« The CDs priced on October 19, 2018 and are expected to settle on or about October 26, 2018.
e CUSIP: 48128FXHO

Investing in the CDs involves a number of risks. See “Risk Factors” beginning on page 7 of the accompanying disclosure
statement, “Risk Factors” beginning on page US-5 of the accompanying underlying supplement no. CD-6-1 and “Selected
Risk Considerations” beginning on page DS-5 of this disclosure supplement.

Fees and Discounts: J.P. Morgan Securities LLC, which we refer to as JPMS, and its affiliates will pay all of the selling commissions
of $20.00 per $1,000 CD received from us to other affiliated or unaffiliated dealers. In addition, JPMS will pay a referral fee of $5.00
per $1,000 principal amount CD to an affiliated or unaffiliated dealer and, with respect to $445,000 aggregate principal amount of
CDs, a structuring fee of $2.50 per $1,000 principal amount CD to other affiliated or unaffiliated dealers. These dealers will forgo any
structuring fee with respect to the remaining CDs.

The estimated value of the CDs as determined by JPMS, when the terms of the CDs were set, was $945.60 per $1,000 CD.
See “JPMS’s Estimated Value of the CDs” in this disclosure supplement for additional information.

Our affiliate, JPMS, certain of its affiliates and other broker-dealers may use this disclosure supplement and the accompanying
disclosure statement in connection with offers and sales of the CDs after the date hereof.

Disclosure supplement to the disclosure statement dated January 29, 2015 and underlying supplement no. CD-6-I dated December 7, 2012



Key Terms

Index: The J.P. Morgan ETF Efficiente® DS 5 Index
(Bloomberg ticker: EEJPDS5E). The level of the Index reflects
the deduction of a fee of 1.00% per annum that accrues daily
and a notional financing cost deducted daily.

Participation Rate: 102.50%

Initial Value: The closing level of the Index on the Pricing
Date, which was 223.73

Final Value: The closing level of the Index on the Observation
Date

Pricing Date: October 19, 2018

Original Issue Date (Settlement Date): On or about October
26, 2018

Observation Date*: June 21, 2021
Maturity Date*: June 24, 2021

* Subject to postponement in the event of a market disruption
event and as described under “Supplemental Terms of the
CDs — Postponement of a Determination Date — CDs linked
solely to the ETF Efficiente Index” in the accompanying
underlying supplement and “General Terms of the CDs —
Postponement of a Determination Date — CDs Linked to a
Single Underlying — CDs Linked to a Single Underlying (Other
Than a Commodity Index)” and “General Terms of the CDs —
Postponement of a Payment Date” in the accompanying
disclosure statement

Payment at Maturity: At maturity, you will receive a cash
payment, for each $1,000 CD, of $1,000 plus the Additional
Amount, which may be zero.

You will receive no other interest or dividend payments during
the term of the CDs. The repayment of your full principal
amount applies only at maturity, subject to the credit risk of
JPMorgan Chase Bank and applicable FDIC limits.

Additional Amountt: The Additional Amount payable at
maturity per $1,000 CD will equal:

$1,000 x the Index Return x the Participation Rate,
provided that the Additional Amount will not be less than zero.

TSubject to the impact of a commodity hedging disruption
event as described under “General Terms of the CDs —
Consequences of a Commodity Hedging Disruption Event —
Adjustment of the Payment at Maturity” in the accompanying
disclosure statement. In the event of a commodity hedging
disruption event, we have the right, but not the obligation, to
cause the CD calculation agent to determine on the commodity
hedging disruption date the value of the Additional Amount
payable at maturity. Under these circumstances, the value of
the Additional Amount payable at maturity will be determined
prior to, and without regard to the closing level of the Index on,
the Observation Date.

Index Return:

(Final Value — Initial Value)
Initial Value

Early Withdrawals: At par upon death or adjudication of
incompetence of a beneficial holder of the CDs. For
information about early withdrawals and the limitations on such
early withdrawals, see “General Terms of the CDs — Additions
and Withdrawals” in the accompanying disclosure statement.
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The J.P. Morgan ETF Efficiente® DS 5 Index

The J.P. Morgan ETF Efficiente® DS 5 Index (the “Index”) was developed and is maintained and calculated by J.P. Morgan Securities plc
(“JPMS plc”), one of our affiliates. JPMS plc acts as the calculation agent for the Index (the “index calculation agent”). The Index is a
notional dynamic basket that tracks the excess return of a portfolio of twelve exchange-traded funds (“ETFs”) (each an “ETF Constituent,”
and collectively the “ETF Constituents”), with dividends notionally reinvested, and the JPMorgan Cash Index USD 3 Month (including any
successor or substitute cash index included in the Index, the “Cash Constituent”), less a fee of 1.00% per annum that accrues daily and
a notional financing cost deducted daily, while targeting a specific volatility on a daily basis. We refer to the ETF Constituents and the
Cash Constituent together as the “Basket Constituents.” The ETF Constituents represent a diverse range of asset classes and geographic
regions.

The Index rebalances monthly a synthetic portfolio composed of the Basket Constituents. The Index is based on the “modern portfolio
theory” approach to asset allocation, which suggests how a rational investor should allocate his capital across the available universe of
assets to maximize return for a given risk appetite. The Index uses the concept of an “efficient frontier” to define the asset allocation of
the Index. An efficient frontier for a portfolio of assets defines the optimum return of the portfolio for a given amount of risk. The Index
uses the volatility of returns of hypothetical portfolios as the measure of risk. This strategy is based on the assumption that the most
efficient allocation of assets is one that maximizes returns per unit of risk.

The notional financing cost is intended to approximate the cost of maintaining a position in the Basket Constituents using borrowed funds
at the rate of interest underlying the Cash Constituent, which is calculated based on 3-month USD LIBOR rates. LIBOR, which stands for
“London Interbank Offered Rate,” is the average interest rate estimated by leading banks in London that they would be charged if
borrowing from other banks without pledging any collateral or security. On July 27, 2017, the Chief Executive of the U.K. Financial
Conduct Authority (the “FCA”), which regulates LIBOR, announced that the FCA intends to stop persuading or compelling banks to submit
rates for the calculation of LIBOR rates to the LIBOR administrator after 2021. It is impossible to predict the impact of this announcement
on LIBOR rates, whether LIBOR rates will cease to be published or supported before or after 2021, the impact of any alternative reference
rates or whether any additional reforms to LIBOR may be enacted in the United Kingdom or elsewhere. Uncertainty as to the nature of
alternative reference rates and as to potential changes or other reforms to LIBOR may affect the 3-month USD LIBOR rates referenced
by the Cash Constituent and used to determine the notional financing cost during the term of the CDs, which may adversely affect the
Index and therefore the return on and market value of the CDs. See “Selected Risk Considerations — Risks Relating to the Index —
Uncertainty About the Future of LIBOR May Affect 3-Month U.S. Dollar LIBOR Rates, Which May Adversely Affect the Index and Therefore
the Return on and Market Value of the CDs” in this disclosure supplement. The Index is an “excess return” index and not a “total return”
index because the performance of each Basket Constituent is reduced by the performance of the Cash Constituent.

The strategy assigns the weights to the Basket Constituents after determining the returns and volatilities of multiple hypothetical portfolios
comprising the Basket Constituents measured over the previous six months. The re-weighting methodology seeks to identify the weight
for each Basket Constituent that would have resulted in the hypothetical portfolio with the highest return over the relevant measurement
period, subject to an annualized volatility over the same period of 5% or less. Thus, the portfolio exhibiting the highest return with an
annualized volatility of 5% or less is then selected, with the weightings for that portfolio applied to the Basket Constituents. In the event
that none of the portfolios has an annualized volatility equal to or less than 5%, this volatility threshold is increased by 1% until a portfolio
is selected.

In addition, the Index targets an annualized volatility of 5% on a daily basis by dynamically adjusting its exposure to the synthetic portfolio
of Basket Constituents. The exposure of the Index to the synthetic portfolio is equal to the target volatility of 5% divided by the annualized
volatility of the same portfolio over the prior month, subject to certain constraints described below, including a minimum exposure of 0%
and a maximum exposure of 150%. Accordingly, as the volatility of the portfolio increases, the exposure to the portfolio decreases, and
as the volatility of the portfolio decreases, the exposure to the portfolio increases. Accordingly, if the volatility of the synthetic portfolio is
less than the target volatility of 5%, the Index employs leverage, subject to the maximum exposure of 150%.

The aggregate weight of the Cash Constituent at any given time represents the portion of the synthetic portfolio of Basket Constituents
that is uninvested at that time. In addition, when the exposure of the Index to the synthetic portfolio of Basket Constituents is less than
100% on any day, a portion of the synthetic portfolio will be uninvested. The Index will reflect no return for any uninvested portion.

The following are the Basket Constituents composing the Index and the maximum weighting constraints assigned to the relevant sector
and asset type to which each belongs:

Sector Cap Basket Constituent Asset Cap
1 Developed Equities (50%) SPDR® S&P 500® ETF Trust 20%
2— iShares® Russell 2000 ETF 10%
3— iShares® MSCI EAFE ETF 20%
4 Bonds (50%) iShares® 20+ Year Treasury Bond ETF 20%
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5 iShares® iBoxx $ Investment Grade Corporate Bond ETF 20%

6 iShares® iBoxx $ High Yield Corporate Bond ETF 20%
7 Emerging Markets (25%) iShares® MSCI Emerging Markets ETF 20%
8— iShares® J.P. Morgan USD Emerging Markets Bond ETF 20%
9 Alternative Investments (25%) iShares® U.S. Real Estate ETF 20%
F iShares® S&P GSCI™ Commodity-Indexed Trust 10%
T SPDR® Gold Trust 10%
12 Inflation Protected Bonds and iShares® TIPS Bond ETF 50%
Cash (50%)
13 JPMorgan Cash Index USD 3 Month 50%

The Index is reported by the Bloomberg Professional® service (“Bloomberg”) under the ticker symbol “EEJPDS5E.”

On July 1, 2013, the names of the iShares® ETF Constituents (other than the iShares® S&P GSCI® Commodity-Indexed Trust) were
changed to the names listed in the table above.

As of August 2, 2017, the current primary exchange of the iShares® J.P. Morgan USD Emerging Markets Bond ETF (Bloomberg Ticker:
EMB) is The Nasdaqg Stock Market.

Notwithstanding anything to the contrary in the accompanying underlying supplement, the J.P. Morgan Emerging Markets Bond Index
Global CORE, which is the index underlying the iShares® J.P. Morgan USD Emerging Markets Bond ETF, is a proprietary index that was
developed and is maintained and calculated by the Global Index Research Group (“GIRG”) of JPMorgan Chase & Co., our parent
company. The prices of the bonds included in the J.P. Morgan Emerging Markets Bond Index Global CORE are provided by PricingDirect
Inc. (“PricingDirect”), a wholly owned subsidiary of JPMorgan Chase & Co. See “Selected Risk Considerations — Risks Relating to the
CDs Generally — Potential Conflicts.” GIRG and PricingDirect are separated by information barriers from each other, and from the
JPMorgan Chase & Co.’s sales and trading teams. GIRG and PricingDirect will make all determinations and calculations in good faith
and in a commercially reasonable manner.

See “The J.P. Morgan ETF Efficiente® DS 5 Index” in the accompanying underlying supplement for more information about the
Index and the Basket Constituents.

"Efficiente®" is a registered trademark of JPMorgan Chase & Co.
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Hypothetical Payout Profile

The following table and graph illustrate the hypothetical payment at maturity on the CDs linked to a hypothetical Index. The hypothetical
payments set forth below assume the following:

e an Initial Value of 100.00 and
e a Participation Rate of 102.50%.

The hypothetical Initial Value of 100.00 has been chosen for illustrative purposes only and does not represent the actual Initial Value.
The actual Initial Value is the closing level of the Index on the Pricing Date and is specified in “Key Terms — Initial Value” in this
disclosure supplement. For historical data regarding the actual closing levels of the Index, please see the historical information set forth
under “Historical Information” in this disclosure supplement.

Each hypothetical payment at maturity set forth below is for illustrative purposes only and may not be the actual payment at maturity
applicable to a purchaser of the CDs. The numbers appearing in the following table and graph have been rounded for ease of analysis.

Final Value Index Return Additional Amount Payment at Maturity Annual Percentage Yield
180.00 80.00% $820.00 $1,820.00 25.14%
170.00 70.00% $717.50 $1,717.50 22.45%
160.00 60.00% $615.00 $1,615.00 19.67%
150.00 50.00% $512.50 $1,512.50 16.76%
140.00 40.00% $410.00 $1,410.00 13.73%
130.00 30.00% $307.50 $1,307.50 10.56%
120.00 20.00% $205.00 $1,205.00 7.23%
115.00 15.00% $153.75 $1,153.75 5.50%
110.00 10.00% $102.50 $1,102.50 3.72%
105.00 5.00% $51.25 $1,051.25 1.89%
100.00 0.00% $0.00 $1,000.00 0.00%
95.00 -5.00% $0.00 $1,000.00 0.00%
90.00 -10.00% $0.00 $1,000.00 0.00%
85.00 -15.00% $0.00 $1,000.00 0.00%
80.00 -20.00% $0.00 $1,000.00 0.00%
70.00 -30.00% $0.00 $1,000.00 0.00%
60.00 -40.00% $0.00 $1,000.00 0.00%
50.00 -50.00% $0.00 $1,000.00 0.00%
40.00 -60.00% $0.00 $1,000.00 0.00%
30.00 -70.00% $0.00 $1,000.00 0.00%
20.00 -80.00% $0.00 $1,000.00 0.00%
10.00 -90.00% $0.00 $1,000.00 0.00%
0.00 -100.00% $0.00 $1,000.00 0.00%

The following graph demonstrates the hypothetical total returns and hypothetical payments at maturity on the CDs at maturity for a sub-
set of Index Returns detailed in the table above (-30% to 40%). We cannot give you assurance that the performance of the Index will
result in a payment at maturity in excess of $1,000 per $1,000 CD.

@ CD Payoff at Maturity === Index Performance
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How the CDs Work

Upside Scenario:
If the Final Value is greater than the Initial Value, investors will receive at maturity the $1,000 principal amount plus the Additional
Amount, which is equal to $1,000 times the Index Return times the Participation Rate of 102.50%, for each $1,000 CD.

e If the closing level of the Index increases 10.00%, investors will receive at maturity a 10.25% return, or $1,102.50 per $1,000 CD.

Par Scenario:
If the Final Value is equal to the Initial Value or is less than the Initial Value, the Additional Amount will be zero and investors will
receive at maturity the principal amount of their CDs.

The hypothetical returns and hypothetical payments on the CDs shown above apply only if you hold the CDs for their entire term.
These hypotheticals do not reflect the fees or expenses that would be associated with any sale in the secondary market. If these fees
and expenses were included, the hypothetical returns and hypothetical payments shown above would likely be lower.

Selected Risk Considerations

An investment in the CDs involves significant risks. These risks are explained in more detail in the “Risk Factors” sections of the
accompanying disclosure statement and underlying supplement.

Risks Relating to the CDs Generally

e THE CDs MAY NOT PAY MORE THAN THE PRINCIPAL AMOUNT AT MATURITY —
If the Final Value is less than or equal to the Initial Value, you will receive only the principal amount of your CDs at maturity, and
you will not be compensated for any loss in value due to inflation and other factors relating to the value of money over time.

e THE LEVEL OF THE INDEX WILL INCLUDE THE DEDUCTION OF A FEE OF 1.00% PER ANNUM AND A NOTIONAL
FINANCING COST BASED ON 3-MONTH USD LIBOR —
This fee and financing cost will be deducted daily. As a result of the deduction of this fee and financing cost, the level of the Index
will trail the value of a hypothetical identically constituted synthetic portfolio from which no such fee or cost is deducted.

e CREDIT RISK OF JPMORGAN CHASE BANK —
A depositor purchasing a principal amount of CDs in excess of FDIC insurance limits, when aggregated with all other deposits held
by the depositor in the same right and capacity at JPMorgan Chase Bank, will be subject to the credit risk of JPMorgan Chase
Bank. Investors are dependent on JPMorgan Chase Bank’s ability to pay any amounts due on the CDs in excess of FDIC
insurance limits. Any actual or potential change in the creditworthiness, credit ratings or credit spreads related to us or our
affiliates, as determined by the market for taking that credit risk, is likely to adversely affect the value of the CDs.

e WE MAY DETERMINE THE ADDITIONAL AMOUNT FOR YOUR CDs EARLY IF A COMMODITY HEDGING DISRUPTION
EVENT OCCURS —
If we or our affiliates are unable to effect transactions necessary to hedge our obligations under the CDs due to a commodity
hedging disruption event, we may, in our sole and absolute discretion, cause the CD calculation agent to determine the Additional
Amount for your CDs early based on the CD calculation agent’s good faith determination of the option value for your CDs (i.e., the
price of the embedded option representing the Additional Amount payable on the CDs at maturity) on the date on which the CD
calculation agent determines that a commodity hedging disruption event has occurred, which may be significantly earlier than the
Observation Date. Under these circumstances, the amount due and payable on your CDs will be due and payable only at maturity,
and that amount will not reflect any appreciation of the Index after such early determination. See “General Terms of the CDs —
Consequences of a Commodity Hedging Disruption Event” in the accompanying disclosure statement for more information.

e POTENTIAL CONFLICTS —
We and our affiliates play a variety of roles in connection with the CDs. In performing these duties, our economic interests are
potentially adverse to your interests as an investor in the CDs. It is possible that hedging or trading activities of ours or our affiliates
in connection with the CDs could result in substantial returns for us or our affiliates while the value of the CDs declines. Please
refer to “Risk Factors — Risks Relating to Conflicts of Interest” in the accompanying disclosure statement.
ICE Benchmark Administration calculates USD LIBOR using submissions from contributing banks, including our London branch.
We and our affiliates will have no obligation to consider your interests as a holder of the CDs in taking any actions in connection
with acting as a USD LIBOR contributing bank that might affect USD LIBOR or the CDs.
In addition, one of our affiliates, JPMS, is the sponsor of one of the Basket Constituents (the Cash Constituent). The Global Index
Research Group (“GIRG”) of JPMorgan Chase & Co., our parent company, developed and maintains and calculates the J.P.
Morgan Emerging Markets Bond Index Global CORE, which is the index underlying the iShares® J.P. Morgan USD Emerging
Markets Bond ETF, one of the Basket Constituents. The J.P. Morgan Emerging Markets Bond Index Global CORE makes use of
certain weights, prices, values, levels or dates that are determined by PricingDirect Inc. (“PricingDirect”). GIRG is part of JPMorgan
Chase & Co.’s Global Research division and resides within JPMS. PricingDirect is JPMorgan Chase & Co.’s wholly owned
subsidiary and provides valuation and other metrics data for fixed-income securities and derivatives. PricingDirect determines
these prices through a proprietary evaluation process that takes into account market-based evaluations (such as market
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intelligence for traded, quoted securities). In addition, under some circumstances, the pricing information provided by PricingDirect
on the bonds underlying the J.P. Morgan Emerging Markets Bond Index Global CORE may be derived solely from price quotations
or internal valuations made by one or more of our affiliates. Accordingly, conflicts of interest exist between GIRG and PricingDirect,
on the one hand, and you, on the other hand. None of JPMS, GIRG or PricingDirect will have any obligation to consider your
interests as a holder of the CDs in taking any actions that might affect the value of your CDs.

THE CDs DO NOT PAY INTEREST.

YOU WILL NOT RECEIVE DIVIDENDS OR OTHER DISTRIBUTIONS ON THE SECURITIES UNDERLYING THE BASKET
CONSTITUENTS OR HAVE ANY RIGHTS WITH RESPECT TO THOSE SECURITIES.

JPMS AND ITS AFFILIATES MAY HAVE PUBLISHED RESEARCH, EXPRESSED OPINIONS OR PROVIDED
RECOMMENDATIONS THAT ARE INCONSISTENT WITH INVESTING IN OR HOLDING THE CDs, AND MAY DO SO IN THE
FUTURE —

JPMS and its affiliates may have published research or other opinions that call into question the investment view implicit in an
investment in the CDs. Any research, opinions or recommendations could affect the market value of the CDs. Investors should
undertake their own independent investigation of the merits of investing in the CDs, the Basket Constituents and the securities,
commodities, commodity futures contracts and other assets underlying the Basket Constituents included in the Index.

LACK OF LIQUIDITY —

The CDs will not be listed on an organized securities exchange. JPMS and its affiliates may offer to purchase the CDs upon terms
and conditions acceptable to them, but are not required to do so. You may not be able to sell your CDs. The CDs are not designed
to be short-term trading instruments. Accordingly, you should be able and willing to hold your CDs to maturity. For more
information, see “General Terms of the CDs — Additions and Withdrawals” and “Discounts and Secondary Market” in the
accompanying disclosure statement.

LIMITATIONS ON FDIC INSURANCE —

As a general matter, a holder who purchases a principal amount of CDs, together with other deposits that it maintains at JPMorgan
Chase Bank in the same ownership capacity, that is greater than the applicable limits set by federal law and regulation will not be
insured by the FDIC for the principal amount exceeding such limit. In addition, under FDIC interpretations, the return on the CDs,
which is reflected in the form of the Additional Amount, is not insured by the FDIC until the Observation Date. Any amounts due on
the CDs in excess of the applicable FDIC insurance limits will be subject to the credit risk of JPMorgan Chase Bank. For more
information, see “Deposit Insurance” in the accompanying disclosure statement.

JPMS’S ESTIMATED VALUE OF THE CDs IS LOWER THAN THE ORIGINAL ISSUE PRICE (PRICE TO PUBLIC) OF THE CDs
JPMS’s estimated value is only an estimate using several factors. The original issue price of the CDs exceeds JPMS’s estimated
value because costs associated with selling, structuring and hedging the CDs are included in the original issue price of the CDs.
These costs include the selling commissions, the referral fee, the structuring fee, the projected profits, if any, that our affiliates
expect to realize for assuming risks inherent in hedging our obligations under the CDs and the estimated cost of hedging our
obligations under the CDs. See “JPMS’s Estimated Value of the CDs” in this disclosure supplement.

JPMS’S ESTIMATED VALUE DOES NOT REPRESENT FUTURE VALUES OF THE CDs AND MAY DIFFER FROM OTHERS’
ESTIMATES —
See “JPMS’s Estimated Value of the CDs” in this disclosure supplement.

JPMS’S ESTIMATED VALUE IS DERIVED BY REFERENCE TO AN INTERNAL FUNDING RATE —

The internal funding rate used in the determination of JPMS’s estimated value is based on, among other things, our view of the
funding value of the CDs as well as the issuance, operational and ongoing liability management costs of the CDs. Our use of an
internal funding rate and any potential changes to these rates may have an adverse effect on the terms of the CDs and any
secondary market prices of the CDs. See “JPMS’s Estimated Value of the CDs” in this disclosure supplement.

THE VALUE OF THE CDs AS PUBLISHED BY JPMS (AND WHICH MAY BE REFLECTED ON CUSTOMER ACCOUNT
STATEMENTS) MAY BE HIGHER THAN JPMS’S THEN-CURRENT ESTIMATED VALUE OF THE CDs FOR A LIMITED TIME
PERIOD —

We generally expect that some of the costs included in the original issue price of the CDs will be partially paid back to you in
connection with any repurchases of your CDs by JPMS in an amount that will decline to zero over an initial predetermined period.
See “Secondary Market Prices of the CDs” in this disclosure supplement for additional information relating to this initial period.
Accordingly, the estimated value of your CDs during this initial period may be lower than the value of the CDs as published by
JPMS (and which may be shown on your customer account statements).

SECONDARY MARKET PRICES OF THE CDs WILL LIKELY BE LOWER THAN THE ORIGINAL ISSUE PRICE OF THE CDs
Any secondary market prices of the CDs will likely be lower than the original issue price of the CDs because, among other things,
secondary market prices take into account our internal secondary market funding rates for structured issuances and, also, because
secondary market prices (a) exclude the selling commissions, the referral fee and the structuring fee and (b) may exclude projected
hedging profits, if any, and estimated hedging costs that are included in the original issue price of the CDs. As a result, the price, if
any, at which JPMS will be willing to buy the CDs from you in secondary market transactions, if at all, is likely to be lower than the
original issue price. Any sale by you prior to the Maturity Date could result in a substantial loss to you.
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In addition, if JPMS purchases your CDs in the secondary market within six days after their initial issuance, you will be subject to
early withdrawal penalties we are required to impose pursuant to Regulation D of the Federal Reserve Board. Under these
circumstances, the repurchase price will be less than the original issue price of the CDs.

SECONDARY MARKET PRICES OF THE CDs WILL BE IMPACTED BY MANY ECONOMIC AND MARKET FACTORS —

The secondary market price of the CDs during their term will be impacted by a number of economic and market factors, which may
either offset or magnify each other, aside from the selling commissions, referral fee, structuring fee, projected hedging profits, if
any, estimated hedging costs and the level of the Index. Additionally, independent pricing vendors and/or third party broker-dealers
may publish a price for the CDs, which may also be reflected on customer account statements. This price may be different (higher
or lower) than the price of the CDs, if any, at which JPMS may be willing to purchase your CDs in the secondary market. See “Risk
Factors — Risks Relating to the Estimated Value and Secondary Market Prices of the CDs — Secondary market prices of the CDs
will be impacted by many economic and market factors” in the accompanying disclosure statement.

Risks Relating to the Index

OUR AFFILIATE, JPMS PLC, IS THE INDEX CALCULATION AGENT AND MAY ADJUST THE INDEX IN A WAY THAT
AFFECTS ITS LEVEL —

JPMS plc, one of our affiliates, acts as the index calculation agent and is responsible for calculating and maintaining the Index and
developing the guidelines and policies governing its composition and calculation. The rules governing the Index may be amended
at any time by JPMS plc, in its sole discretion, and the rules also permit the use of discretion by JPMS plc in specific instances,
such as the right to substitute a Basket Constituent. Unlike other indices, the maintenance of the Index is not governed by an
independent committee. Although judgments, policies and determinations concerning the Index are made by JPMS plc, JPMorgan
Chase Bank, as the parent company of JPMS plc, ultimately controls JPMS plc.

In addition, the policies and judgments for which JPMS plc is responsible could have an impact, positive or negative, on the level of
the Index and the value of your CDs. JPMS plc is under no obligation to consider your interests as an investor in the CDs.
Furthermore, the inclusion of the Basket Constituents in the Index is not an investment recommendation by us or JPMS plc of the
Basket Constituents or any of the securities, commodities, commodity futures contracts or other assets underlying the Basket
Constituents.

OWNING THE CDs INVOLVES THE RISKS ASSOCIATED WITH THE INDEX’S MOMENTUM INVESTMENT STRATEGY —
The Index employs a mathematical model intended to implement what is generally known as a momentum investment strategy,
which seeks to capitalize on positive market price trends based on the supposition that positive market price trends may continue.
This strategy is different from a strategy that seeks long-term exposure to a portfolio consisting of constant components with fixed
weights. The Index may fail to realize gains that could occur as a result of tracking assets that have experienced price declines, but
after which experience a sudden price spike. In addition, the Index may decline as a result of tracking assets that have performed
well in the past, but then experience price declines.

THE CDs MAY BE SUBJECT TO INCREASED VOLATILITY DUE TO THE USE OF LEVERAGE —

As part of the daily dynamic adjustment of its exposure to the synthetic portfolio of Basket Constituents, the Index may have an
exposure to the synthetic portfolio of up to 150%. When the volatility of the synthetic portfolio over the relevant measurement
period is less than the target volatility of 5%, the Index will employ leverage to increase the exposure of the portfolio, up to 150%.
When the synthetic portfolio is leveraged, any movements in the values of the Basket Constituents may result in greater changes in
the value of the Basket Constituents than if leverage was not used. In particular, the use of leverage will magnify any negative
performance of the Basket Constituents, which, in turn, could affect adversely any payments on the CDs.

THE INDEX MAY NOT ACHIEVE ITS TARGET VOLATILITY —

The exposure of the Index to the synthetic portfolio of Basket Constituents is determined by a two-step process, composed of a
monthly selection process to determine the weighting assigned to each Basket Constituent in the synthetic portfolio tracked by the
Index and a daily dynamic adjustment of the exposure to the synthetic portfolio intended to achieve a target annualized volatility of
5% on a daily basis. The monthly weights and daily adjustments are based on the historical volatility of the synthetic portfolio over
specified measurement 